The recent global economic outlook identifies worrisome economic and financial trends with rising downside risks exacerbated by increased restrictions on world trade, hurting productivity and income; coupled with high global debt at US\$247 trillion in the first quarter of 2018---or 225% of global GDP. This, combined with declining profitability, weak bank balance sheets and increased risk from climate change have exposed most economies to tighter global financial conditions and capital flow reversals.

From a social prospect, the number of people living in extreme poverty remains high. According to recent estimates, 10.7% of the world population live on less than US\$ 1.90 a day. Also, the world continues to suffer from substantial inequality between and within countries, faces a daunting refugee crisis and more recently a dramatic global COVID-19 pandemic. These developments illustrate the growing diversity of risks which requires to adopt a more multidisciplinary approach for their appropriate management.

The book argues that conventional standard economic policies based on monetary and fiscal solutions implemented in many developing and emergent countries have not been effective since they tend to perpetuate the cycles of indebtedness and austerity. In fact, current macroeconomic policy adjustment models follow an unsustainable economic model that has always been under strong criticism. Its policy prescriptions have failed to realize stabilization and growth in program countries. Notwithstanding intense research to find a new paradigm that could better address current global economic and social challenges, recent literature has stressed that the reconsideration of many dogmas in macroeconomic and monetary theories in the mainstream economy are still highly topical.

In this context, we put forth the idea that the Islamic economic model prescribed in the Qur'an and applied at the time of the Prophet (SAW) could be the ideal model for Muslim countries and non--Muslim countries. The book suggests that an adjustment and growth in the macroeconomic model can be designed based on Islamic precepts, providing a superior alternative to the failed adjustment and growth programs of the Bretton Woods Institutions or debt driven economic models. In this context, Senegal represents the perfect petri dish for the application of an Islamic stabilization and growth model, as the country has completed several IMF-World Bank programs without achieving the promised macroeconomic stability and sustained growth.

Accordingly, the study describes the institutional framework of an Islamic economy based on the teachings of the Qur'an and Sunnah and argues that if mobilized, it would allow society to achieve sustained, stable economic growth. Indeed, the Qur'an (S7:96) emphasizes the necessary and sufficient conditions for the existence of a steady and prosperous economy, in compliance with prescribed rules. Translating these rules in economic principles allows the setting up of an Islamic policy framework consistent with the social welfare and social justice principles of Islam. The Islamic policy framework encompasses strengthening market incentives, raising economic efficiency that favors a sustainable rate of potential growth, human capital development, enhancing economic resilience to shocks (domestic and external), and promoting environmental sustainability.

Referring to lessons from country experiences, the research points out the necessary requirements to develop an institutional environment for economic and financial activities that conform to Islamic principles, mainly: (i) political will and commitment to implementation of reforms, (ii) credible initiators, communicators and awareness campaigns to induce public acceptability of the envisaged Islamic economic reforms, (iii) supportive legal, judiciary and educational infrastructure, and (iv) the prudent, gradual introduction of reforms to allow for enough time to develop a broad consensus for the process, thereby rendering it more politically and socially sustainable. The research argues then that implementation of the Islamic rules of behavior would offer a supportive institutional environment that ensures macroeconomic stability, encourages national savings and strengthens the attractiveness of the national economy for foreign capital at levels that fulfill the investment needs and thus, sustains economic growth and ultimately social justice.

From an empirical point of view, while there has been ample research on Islamic finance, there is a paucity of empirical research in Islamic economics. This book aims to make a contribution in filling the vacuum and draw the attention of policymakers to the merits of an Islamic model through the case of Senegal, including initiation of the reforms consistent with Islamic principles. Accordingly, the research performs an analytical Islamic model simulation to set up a medium-term, growth-oriented economic, and social program and guidelines for the design of external and fiscal policies that satisfy the requirements for macroeconomic stability. Its distinguishing characteristic is its ability to capture the short and long-run effects of Islamic economic policies on the main macroeconomic variables. Findings of the Islamic simulation model in the Senegal study case exhibit a positive and statistically robust impact of public investment on the rate of return to real sector, consistent with the results of conceptual and empirical studies on the design of fiscal policy. Also, simulation results show a positive and significant effect of the rate of return to real sector on economic growth, consistent with results of conceptual research in Islamic Economics.

The book proposes for Senegal, the adoption of an Islamic model of economic stabilization and growth to break the vicious circle of weak and volatile economic growth, financial imbalances, and poverty and inequality. It argues that the proposed Islamic macroeconomic stability and growth framework is in the position to offer a great outlook for sustained growth, investments, and exports---the primary drivers of higher employment and wages. It would promote efficient financing and enhance financial inclusion, more wealth and income equality through risk-sharing mechanism and social safety nets. The Islamic framework would favor international trade and economic integration among countries and unrestricted freedom of movement of labor, capital and other factors, according to the Islamic tenets. Overall, the research acknowledges that institutions (including social values as culture) are important economic tools, as empirically well established by the New Institutional Economics (NIE) contribution on the importance of institutional structure in economic performance. Non-alignment of these factors can undermine the motivation and benefits of moving from the present interest rate-based macroeconomic model to the Islamic model which proposes a holistic approach of macroeconomic adjustment policies. The basic structure of the Islamic model proposed in this research forms a starting point that extends and adapts other countries' specific conditions, particularly developing countries.

The potential of the Islamic model to offer a more comprehensive alternative to the conventional model can be strengthened, inter alia, by developing, in parallel with new econometric quantitative techniques, new methodologies for modeling and evaluating the societal implications of individual behavior, market behavior and performances, effects of public policies on social welfare. Current works on the conception and elaboration of Islamicity indices also opens new opportunities to "enhance the understanding of Islam from its fountainhead---the Qur'an, to serve as a benchmark and reference point for countries to build effective institutions for thriving communities, to enable countries to assess their year-on-year performance in designing and implementing of effective institutions (rules, their supervision, and enforcement characteristics)".
